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BEAR RAIDERS DROP 2

~ COTTON $6 A BALE, *

Many Small Acecounts Wreeked
and Numerous Long l.ines
Foreed Out.

QINNING 18 A SURPRISE s

Weakness in Liverpool and u..

. 'Submarine Reports Also
Help Strong Drive.

[

A larger ginning estimate than anticl-
pated, & lower Liverpool market than
@ue and news that several more stouwm-

pa have fallen victlms to Germun

rines formed the baals on which
bears In colton yesterday conducted the
most sensational rald of the season, He-
= they had completed the drive they
foreed quotutions down $5 n bale,
had wrecked many n small  mccount
onto the market by n stop-
tosa r. had forced out a number of
linem of coltten und hid glven the
much the same sort of shaking they
bave been receiving

The bell left the market In & weak
end feveriah condition, with guotations

ing net losses of from 130 to 81
points, tha latter being In the Aclive
months, to whfth almost all operators
turned their attention,

A surprise in the ginnlng Agures gave
the bears thelr main toe hold, A re-

of 00,000 ta BE0,000 bales ginned

the last period was anticipated. 1n-
slead, the fNgure wan 743,000 hales,
Wnl the total crop ginned to No-
vember 30 to 10.369,000 balee and In-
m-. 1:1 larger crop than the trade had
antieipa

From the opening ths quotationn

rapldly all day. Orders to sell

the ring from every mource

n  houses, Liverpool and

Southern (Interests were the heaviest

sellers. New Orleans andg Wall Street

firme wers buyers on a moderate scale
during the day.

2 rallies followed tha first break,

carried the quotation Inlo new

Jow ground for the movement, with some

fresh buying an the prices coursed below

the 20 cent mark. It was not In suf-

ficlant volume, however, 1o stem the

bearish rald and to absorh wll contracts

that were mercilessly thrown on uu-"

market. Tho lowest of the duy waw

1
around noon, under heavy stop loss well. |

Ing and general ligubdation.  'rices at

the lowest, In compuarison with the high !

of November 27, were down 205 to 215
pointe, or more thun $10

Belling continued heavy durlng the
afternoon, with poricular ention to
e news of submarine activity  and
temslon. Spota zenerally were wenker,

Ta New York the decline was 80 points, |

te 1016 for middling eotton.  The de-
cline In the Souih ranged from 16 to 25
peints, with little doipg v the trade
te the lower prifes dealers with
Bouthern connections malntals that 1it-
e cotton Is 1o be had at the prevalling
Saler In the South were re-
ported to be aimost entirely of hodeed
cofton.

Weakness charactarized the market n!
tha closs, although the lnst was not the
Joweat of the day, with the excoption of

ber contracts
for

k1710 bales, mgalnst
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Morgan & (‘o

officen of J. P,
klml‘ll Ihni the Argentines Iepublie had
Instructions to the Morgan-
\ulimml t'“y Company group Lo arrange
for some short term Anuncing to refund
s immediate obligatlons in this market,
Include  $5.000,000 coming due
DPecember 16, n similAr amount
the latter part of the month,
ahnone in Fobruary of flext year, mnk-
Ing n iotal of §2R.500,000,

The vonference wan attonded by & rep-
resentiative of avery firm Included in the
group. which Is composed of the Nationnl
Clty Company, J, T, i
wnty Trust Company,
« Kidder, Peabody & o, Lee Higgin-
won & o, and Kuhn, Loeh & Co.

It in mald that the inancing would in-
clinde the maturitios
probably (n February, but thers Is n poms
sibility that the Argentine may not take
Cmaturity Into the negotinllons
The notes will not be offered (o the pith
i, the transaction being n purely bank-
g arrangement for the purpose of gia
ing Argentina time to arrange to refunil
Intn o long term loan her 368500 000 of
© [ miturities coming due In the next year
The present flnancing will not
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maturities by ve
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group will then
negotintions for & refunding lown, whi
hias heen placesd an high as §75.000.006 10
§1o0.000000, In the negotintlons for thiy
"lonn the New York group has heen 1
competition with the Willlam A. Read.
 Hallgarten group, which Includes several
'housen In this city and In Chicago.
Argentina’s financing to ba included in !
(the long term loan mamounts (o abou
"$6R 500,000, all of which haws heen hore
roword 10 this market since the beginning
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